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摘  要 


















































The development of venture investment is quite important to our country now, 
and how to control risk and to evaluate the projects correctly is becoming a hot 
subject. Traditional evaluation methods are not effective in the evaluation of venture 
investment. The purpose of this article is to research the application of real options 
approach (ROA) to valuing venture capital projects, because ROA is a better approach 
for valuing those projects, which are characterized by high uncertainty, than 
traditional valuation approaches, such as the approach of NPV. 
This article outspreads in both theoretical aspect and method aspect. Based on 
my reference to large number of foreign and domestic literatures and combined with 
the practical problems of investment, this article made thorough analysis and study 
about the real options theoretic method and its application procedure. This 
dissertation's main content includes: 
From the theoretic aspect, firstly analyzing the traditional decision methods and 
summarizing their advantages and shortcomings, by the way pointing out the 
theoretical and technical advantages of real option on analyzing the investment 
opportunities and evaluating the value of management flexibility. Secondly, 
introducing the relevant theories and core ideas of real options in the round, 
systematically introducing the basic meaning, innate characters, and types of real 
options. Through the contrast study with financial options, we will deduce the pricing 
model of real options, and set forth the inside logic that financial options expand into 
real options. 
 From the application methods, synthetically analyzing the real options exist in 
the different stage of the venture investment projects. Then applying the framework to 
a detailed case of venture capital project and building a multi-staged compound real 
option model. The process of calculating the value of the option is explained in detail. 
With this analysis frame, we can discuss investment projects by real option method 
that could completely scoop out the value of the investment project. This frame will 
provide the investment manager an effective tool and technique to entirely evaluate 
the value of projects, which has significant theoretical meanings and actual 
application value for the business enterprise to correctly implement their investment 
projects. 
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1.2  国内外实物期权研究现状综述 
1.2.1  国外对实物期权的研究现状 


































第一章  导  论 











期权来理解和评价；Brennan 和 Schwartz[7] (1985a[8], 1985b[9])利用实物期权理论





















自然资源 (natural resources) 
 Tourinho(1979), Brennan & Schwartz(1985a,1985b), Siegel, Smith and 
Paddock(1987), Paddock, Siegel and Smith(1988), Mock, Schwartz and 
                                                        
① 迈尔斯在“Determinants of corporate Borrowing”一文中这样定义“增长机会”： 什么是“增长机会”的
本质特征？它可以被视为是实物资产的看涨期权。期权的执行价格是获得资产的未来投资。期权在到期时
候是否有价值取决于标的资产的未来价值，还取决于企业是否决定执行期权。 
② 该表主要引自Lander, D. M. and G. E. Pinches. Challenges to the Practical Implementation of Modeling and 















 - 4 -
Stangeland(1989), Trigeorgis(1990), Kemna(1993), Pickles and 
Smith(1993), Epstein(1996), Leslie and Michaels(1997), 
Schwartz(1997,1998), Smit(1997), Smith and McGardle(1997,1998), 
Laughton(1998), Tufano(1998) 
 
竞争与公司战略 (competition and corporate strategies) 
 Baldwin(1982,1989,1991), Gilbert(1989), Kogut(1991), 
Trigeorgis(1991a,1996), Baldwin and Clark(1992,1994,1996), Kulatilaka & 
Perotti(1992), Mcgahan(1993), Smit and Ankum(1993), Smit and 
Trigeorgis(1995), Grenadier and Weiss(1997), McGrath(1997), Farzin, 
Huisman and Kort(1998) 
 
生产制造 (manufacturing) 
 Kulatilaka(1984,1988), Kaplan(1986), Aggarwal(1991), He and 
Pindyck(1992), Baldwin and Clark(1994,1996), Kamarad and Ernst(1995) 
Mauer and Ott (1995), Lefley(1996) 
 
不动产 (real estate) 
 Stulz and Johnson(1985), Titman(1985), Gilberto and Ling(1993), Capozza 
and Sick(1991,1994), Williams(1991,1993,1996), Quigg (1993,1995), 




 Baldwin(1987), Dixit(1989a,1989b), Mahajan(1990), Kogut and Kulatilaka 
(1994), Sercu and Uppal(1994,1995), Bell(1995), Bucklry and Tse(1996), 
Sansing(1996), Capel(1997), Schich(1997), Buckley(1998) 
 
研发 (R&D) 
 Morris, Teisberg and Kolbe(1991), Newton and Pearson(1994), Childs, Ott 
and Triantis(1995), Faulkner(1996), Ott and Thompson(1996) , Pennings 
and Lint(1997) 
 
受管制公司和公用事业 (regulated firms and utilities) 
 Mason and Baldwin(1988), Teisberg(1990,1993,1994), Edleson and 
Reinhardt(1995) 
 
兼并收购与公司治理 (M&A and corporate governance) 
 Hathaway(1990), Smith and Triantis(1994,1995), Hiraki(1995), Vila and 
Schary (1995), Ikenberry and Vermaelen(1996) 
 
利率 (interest rates) 
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